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FINANCIAL NOTES.
Edward Wlis and N. Kann will be ad,mltted to the firm of J. 8. Hacke £ Co.,N" members of the New York Htork Exchange,

ne general partners on Jantiary 1. Mr. Wise
was formerly president of the United Cigar
Sfnmw Pnmnn nv nf Amt.rln« rrini>i xr

Scheftel retired from the firm January 1.
The firm of Holman. Watson & Bapp, with

office* In 1401 Band Title Building, Phlladelphla,has been formed to do a general Investmentbusiness In bonds. Its general partners
arc Val B. llolmnn, who was with Ilnlsey,
Stuart & Co. for. several years In Detroit, and
later with them In Philadelphia; Oeorye A.
Bapp, who has b< en with the Philadelphia
office of A. 11. J>nch A Co., Inc., for nearly
twelve years, rnd Clifford A. Watson, who
was with thn Philadelphia office of Halaey,
Stuart & Co. for many years.

Stacy A Tlraun, 14 Wall street, are dlsJ|trtbutlns copier of their booklet, "The Kev.fcnue Act of 1921," which contains a tahle
| nhewlnft the yield which a t a sable rccnrlty| must return to e.pjal the tax exempt incMtn

from municipal bonds.

The firm of A. B. Murray A Co., Investment
brokers, lias been dissolved by mutual eonsentof Its partners. The firm's business
will bo continued at the firm's address by
two of Its pnrtners, Marshall W. 1'a k and
Anton E. Walbrldge. under the name of Pask
A Walbrldge. The third partner, Alexand.
n. Murray, lias formed a copartnerahlp with
Bradford Jwlckea to handle bond Investment"
under tlio title of Murray A Wlckes, with
offices at 1-0 Prnadtvay.
The Dreember bulletin nf the Paneo dt

noma la ready for distribution. Amonx Its
articles on current events In Ttnly rro fact.'
regarding the progress of Italian nviatlon.

A *

The Kmplre Trust Cotnnany has been ap
pointed trustee for the first mortgage bonde
of the Southwestern Utilities Corporation'!

j Initial Issue of aeries A for fgnn.non pat
value, dated December 1, 1021, and due on
November 1, W3C.

The American Rxchanpe National Pank hat
been appointed transfer ag-nt of the eigne
Jfootv Coal Mining Company's preferred
stock.

Tn the notice published yesterday regarding
the bondholders' protective committee fot
the Btelmcay Railway Company of Long
Island city's (1 per cent, thirty rear goldtil bonds the name of Claries It. Klynt appeale! as a member of the committee. It
should have read "Henry N. Klynt."

f flba Corporation Trust Company has been
I appointed "toek trnnsf"r agent of the OhlLcnBD Steel Wheel Corporation and the Marlln

/o Arms Corporation.

RAILROADS PICK DP
DURING NOVEMBER

Net Operating Income of 201
Class 1 Carriers Expected

to Be §60,000,000.

November operating reports of some
forty railroad companies warrant the
assumption that the net operating Incomeof the 201 class 1 carriers for
that month will be more than $60,000,000.With several carriers reporting
Unlocked for increases in net earnings
compared with those of November, 1920,
certain authorities have placed the
probable aggregate as high as $66,-
000.000.
The previous calculations that last

November's earnings would be less than
half the $105,000,000 reported for Octoberand some $6,000,000 leas than tha
$54,000,000 reported for November,
1020, are upset.
A consolidated Income statement of

the Pittsburgh und West Virginia Hallwayand the West Side Belt Railway for
1921, announced yesterday by H. E.
Farrell, president of the two companies,
Indicates that the year's net Income will
bo $1,274,070 after all deductions.
To $2,614,276 in railway operating

revenue for eleven months ended on November30 tho statement adds $2,495,310
In bther Income from Interest and dividendson securities owned and compensationfor tho Federal control period.
Deductions are then made for $100,000
In estimated operating loss for December,$3,340,821 in operating expenses to
November 80 and other debits to incomeamounting to $304,725, leaving
$1,274,070 in net income,
As of December 27, 1921, the companieshad cash on hand, Treasury certificatesand Government securities

totaling $2,017,950; against wero $1,203,000of outstanding equipment trust
obligations and $877,000 in first mortgagebonds of the West Side Belt Railway.
The two companies as of December 27,

1921, had $2,017,950 in cash on hand.
Treasury certificates and Government
securities. The corresponding Items on
the books of the Pittsburgh Terminal
Railroad and Coal OomDanv on that date
abrogated $2,699,975. The earninjpj of
the coal company, which Is controlled
by the Pittsburgh and West Virginia,
weref not reported.Important roads reporting yesterday
Included:

SOUTHERN RAILWAY.
Company's report:

1021 1920
November cross $11,159,256 $12,683,820
Net operating Income 2,300,008 308.037
11 months cross 118.210,802 189,284.009
Balance nfter taxes.. 13,811,814 17,434,023
Net operatlnc Income. 12,183.834 14,328,711

NORFOLK AND WESTERN.
Company's report:

1021 1920
November opcr rev... $6,043,004 $8,031,083
Ilalance after expenses. 1.587,849 800,370
Grose Income... 2,075,435 1,345,460
Surplus after charges 1.628,202 804,841
11 months oper rev... 73,513,518 80.300,917
Balance after taxes.. 0,830.617 1,330,145
OroRs Income 13,010,540 3,380,034
Surplus after charges 8,100,292 *1,524,850

Deficit.
CANADIAN PACIFIC.

1921 1920
November gross $18,787,079 $23,799,140
Net after expenses... 3,071,801 4,073,010
11 months gross 177.204.929 100,037.181
Net after expenses... 32,283.958 80,680,071
Atchison, Topeka ft 8anta Fe system reportsearnings for the month of November

and eloven months as follows:
.921 1920

November cross $20,204,705 $24,275,54*
Balance after taxes.. 4,700.899 4,900,275
Net operating Income 5,07.3,007 4,834,50.3
11 months gross 212,0.35.4.30 231,23.3.510
Balance after taxes.. 40,810,0.39 30,804.605
Net operating Income 41,074,023 86,187,203
Note.Operating expenses reported are the

actual expenses and exclude chnrges In 1920
setting up maintenance reserves and credits
In 1021, cutting, back such reserves.

MISSOURI PACIFIC.
1921. 1020.

November gross $0,291,090 $11,70.3,577
Net oper. Incomo 1,155,648 1,003,201
Eleven months gross..102,019,810 108.00s,201
Net oper. Income...... 9,972,570 *5,699,485

Deficit.
BOSTON AND MAINE.

1921. 1920.
November gross $6,777,001 $7,722,701
Not oper. Income 433,087 *1,382,089
Eleven months cross.. 72.148.159 79.452.786
Net oper. deficit...... 1.507,163 *11,842,563

Deficit.
CHESAPEAKE AND OHIO.

1021. 1020.
November gross >6,602,125 >8.500.831
Net oper. Income 1,131,104 1,213,008
Eleven months grots.. 78,174,004 81.314.04-t
Not oper. Income 12,107,348 10,002,303

ATLANTIC COAST LINE.
1021. 1020.

November gross J3.347.777 >0,1 .3,000
Not oper. Income 522,075 *184,124
Eleven months gross.. 60,477,004 66,054,302
Net oper. Income 3,486,623 *588,U00

Deficit.
HOCK ISLAND LINES.

Company report:
1021. 1020.

November gross >11,040,307 >12,077,004
Total Income 1,851.803 1.030,403
Surplus after charges. 47,063 *102,103
Eleven months gross. .120,271,765 130,146.660
Total income 20,807,210 4,800,682
Surplus after charges. 5,606,299 18,308,275

Deficit.
NEW YORK, NEW HAVEN AND HARTFORD.
Company's report:

1921. 1020.
November gross >10,207,423 >11,307.080
Net operating Income. 1,524,730 783,004
Eleven months gross. .106,305,819 113,202,717
Net operating deficit.. 8,498 11,283,316

Deficit,
CHICAGO. MILWAUKEE AND ST. PAUL.
Cotnpnny's report:

1021. 1020.
Novembor gross >11,808,316 >10,656,003
I>ei Operating ITIICIIIU'. U.I13
Eleven months gross. .131,417,984 118,052,01$
Net operating Income. 5,087,038 *15,806,404

Deficit.
NORFOLK AND WESTERN.

1921. 1020.
November gross $6,939,600 $8,910,717
Net operating Income. 1,022,111 1,188,816
Eleven months gross. 73.141,096 80.048,422
Net operating Income. 12.751.181 2,761,106

FERE MARQUETTE.
1921. 1920.

November gross $3,304,921 $3,6.12,087
Net operating Income. 822,276 406,383
Eleven months gross.. 31,117,130 37,810,713
Net operating Income. 5,021,000 165,190

REALTY SALE AND GIFT
ASSIST SEARS-ROEBUCK

$16,000,000 for Property.
President Donates Stock.
Chicago, Dec. 29.. Scars, Roebuck &

Co. reported the sale to-night to Julius
RosenwnId, president of the company,
of certain of Its Chicago real es.ate for
$1(5,000,000 and the gift of 50,000 .shares
of stock from Mr. Roacnwald.

Mr. Rosenwald already has made the
first payment of 25 per cent., or $4,000,000,on the real estate In cash and
Liberty bonds. For the remainder the
computiy Is secured by a trust deed.

Mr. Rosenweld's gift, having a par
value of $5,000,000, was on condition
that the BO.O0O shares be not sold for
less than par and that he get a three
year option to purchase these shares at
par for cash.

A. H. Loeb, vice-president, said of the
action: "According to a forecast of
mu hiiui ngiirpfl, ii in cviucnv inni
the jcar now ending will result In a
Inrge n«t loss, but by reason of Mr.
ftoRcnwald'n purchase of the property
and ulft of stock the company will be
enabled to go through this period of readjustmentwith Its capital unimpaired
and with a small surplus. The company
Is now operating at a pro/It, Its conditionIs dally Improving, and the outlook
Is decidedly promising."

rntJir'R SKATS iirom.n.

The New York Stock Kxehnnge scat
of Irving O. Knox, deceased, has been
sold to Russell ft. Hume for 191,000, and
that of Alexander H. Brown to James
P. Byrne for 100.000. Th« last sslojpf
a reat on 'Change was for(192,000.
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LAGKAWANNA ROAD
PAYS 5 P. C. EXTRA

Regular 3 Tcr Cent. Quarterly
Dividend Also Declared

Payable Jan. 7.

The managers of the Delaware, Lack,
awanna and Western Railroad declared
yesterday an extra cash dividend of C
per cent. In addition to its usual quarterlydividend of 8 per cent., both pay-
ablo January 20 to shareholders of recordJanuary 7. The extra disbursement
brought the total cash dividends paid by
the Lackawanna this year up to $13,523,640,or about 10.6 per cent, on the
$84,554,000 of its stock outstanding. Its
stock was doubled In July.
The rate on the former capitalization

was at the rate of 20 per cent, annually
and called for a disbursement of $8,465,400,and the 12 per cent, rate on the
increased stock, established in September,requires $10,146,480 for dividend

,

payments. Before the 20 per cent, rate
was made regular in 1918 an extra dividendof 10 per cent, was declared la '

December of 1905 to 1916 Inclusive
making a total of 20 per cent yearly, '

except In 1909 and 1917, when there
were special payments.

Because of the stock dividend th« '

road's shareholders will receive $16 this '

year for every share of old stock owned,
that Is. $5 on the old stock and $3 J
regular and $2.50 extra dividends or j
every two shares now held In place of 1
LIM" UlU.

The extra paymenet declared yester j
day Is understood to have been palri }
from the company's surplus accumulated <
In jiast years, although Its current earn* J
Ings have been good. In eleven months
closed on November 30 the company re-
ported operating Income of $12,(11,561
after expenses and taxes, In sharp contrastto only $1,8(2,788 In operating Incomeearned In the corresponding eleven
months of 1920. Its gross revenues ol
the former averc $79,623,410, In contrae'
to $75,108,468 In the corresponding 132(1
period.
Tho company's coal Income ceased

with the transfer of Its mining propertiesto the Glen Aldcn Coal Company ru
of September 1.

SPAIN CHANGES PLAN
FOR MERCURY SALES ,

To Be Conducted Through
Council of Mines.

Madrid. Dec. 29..Tho Government
announces the expiration on December
31 of the contract with Nathaniel
Rothschild for the sale of quicksilver
from the Almadcn end Arrayanos State
mines, which arc among the most lm.
l>ortant In the world. In future the
rales will be conducted directly through
the Administrative Council of Mines,
which must make proper allowance for
national industrial requirements.
The Minister of Finance announces

that If favorable results expected from
ihe chance be attained In connection
with the mines other public properties
will be subject to slrhllar regulations
fot direct exploitation by the stats.

AMALGAMATED S(°(«Alt ELECTS.
Five new directors of the Amal-

parroted Sups r Company have been

000,000 of Its preferred stock, Issued
two years aso. They Include H. R.
Smott, K. B. Palmer and B. B. Burton
of fait Lake City, Arthur H. Rosworth
of Denver and CI. D. Becker of Ogden.
It Is estimated that the company will
produce this year approximately 1.400,000hags o faugar from ROO.OOO tons of
heets. At the prerertt price of sugar, It
wok said, the company has broken even.
If now owes to banks 14,770,000 and to
the Wnr Finance Corporation 12,880,000,Secured by the season's output of
sugar. 11
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WHEAT TAKES DROP

500,000 Acres Fewer Sown and
Condition Dec. 1 Put 13
Points Under Average.

Washington, Dec. 29..The area

sown to winter wheat this fall is 44,293,000acres, which is 1.2 per cent, less
than the revised estinr'ated area sown
in the fall of 1920, which was 44,847,000
acres, the Department of Agriculture
announced to-day. The condition of
winter wheat on December 1 was 76 per
cent, of normal, compared with 87.9 a
year ago and 85.2 two years ago and
89, the ten year average.
The area sown to ryo in 5,184,000

Rcres, 22.6 per cent, more than the re- '

vised estimated area sown in the fall
of 1920, which was 4,228,000 acres. The
condition of ryo on December 1 was 92.2
per cent of normal, compared with 90.5 I
i year ago. 89 8 two years ago and 90.9,
the ten year average.
Kansas, largest grower of winter

wheat, with one-fourth the country's
'otal area, has 100,000 acres under that '

3i a year ano, wmie in* condition or
the crop in that State In only 60 per
*ent of normal, compared with a conditionof 88 per cent, a year ago.
The winter wheat area and condition

m December 1 by Important producing
4tites follow:

Arr<--p. Condition.
Vnnaylvanla 1.4<W,000 95
Ihlo 2 .127 000M
ndlnna 2.053.000 92
ITInotd 2."""..0009;t
tfi.-hliran 023,000 Hi;
ill'-onrt .3 058,00087
<r tire ska 3,954,000 80
fannns 11.509,000 (10
Oklahoma 3,530.000 54
X'Mhlngton 1,292.000 79
Jrrpon 894,00092

MINING IN MONTANA
RESUMES JANUARY 16

I
Wage Decrease of 50 Cents a

Shift Agreed On. ,

Buttk, Mont., Pec. 2!>..Mines and re- (
Unction plants In the Butte, Orcat Falls '

md Anaconda districts will resume

January 18, It was announced to-day.
A horizontal wnRo decrease of BO cents i
% shift will tfo Into effect. »

It was stated that the Anaconda Coin- (
nany had completed arrangements to pur- j
.hose enough zinc concentrates to pro- (
fluce six or seven million pounds of line t
a month at Its Orcat Fall plant. t

MONEY MARKET.
TirrnsDAV. rmcRMBEn 20.

Renewals a 'In-t tl
Hish r. IV. iiish a
Low r. Veer's low 3>4

TPtK TOAfS.

Mixed collateral, 4 to 0 month* * '
|rdu«trtal», no to 20 rlny* J|ndu*trlnl*. 4 to 0 month* ""

« '

COMMRRCIAI. PAPF.R.
"

}
ttr«f name*. 4 to fl month*
Other name*. 4 to A month* "

Mfttu c
niAror?rr RArrs. itriEnvr: rank!
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OPR.N MARKKT ItATFA
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serve Hank*. r*' "* l

Bid. A-tc. HI,I ».k J
¥1 day* «'4 4't Ondars 4>4 4uJO day* 4\4 120 day. 4,/ },7

CLEARING llOt XK HTATr.MENT.
<'tearing House exchanges, f(177.rtCO 000balance*, $117,700,000; Federal reserve creditbalance*, |:)7.40inno.

ftft.VKR MARKRT.
Official bar altver In New Ynrtc. domestic 1JSH'*.. unchanged. foreign O.V.. unchanged' a

London, 3f>Hd., unchanged, Mexican dollarsBHe., unchanged.
The range of silver prices this year:

Highest. Lowest.
London 43VI<1. <ppt. ?T gfl'id. Mar. 0 ,
New York 71*0 27 Klc. Mar. 3 i
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CIGAR STORES ISSUE
TO BE $5,000,000 ONLY

Minority Holders Object to
$10,000,000 New Stock.

Tlio United Cigar Stores Company
innounccd yesterday Its Intention of
ibandonlng for the present the plan to
vufchorize on Increase of $10,000,000 In
ts preferred stock and issue $5,000,000
>f that amount. That action wan taken
is the result of opposition to the project
vhloh developed enrllcr In the week when
», meeting of stockholders, called to
atlfy It, was postponed following the
ssuance of a temporary Injunction by
k'Ice-Ohaneellor Stevenson at I'aterson.
ifinorlty stockholders opposed the plan,
rhe company's expansion program will
tot be affected by the step. It Is said,
a there Is sufficient money on 'hand to
;arry it out.
'"Hie proposed Issue," the company

laid In a statement Issued yesterday,
'was with the Idea of making our cash
>oslt!on very strong so that we- would bo
eady at all times for any demands for
ixpunslon.
"As some of tho preferred stockholders

ire dissatisfied It Is Impracticable to
ibtaln ratification by stockholders bo'oreDecember 31 and wo have- decided
n recommend that no action be taken
ipon me pirni or issuing rnis lazi pre'erredstock at this time."
The Guaranty Company of New York,

vhleh headed the banking syndicate that
inderwrote the proposed stock Issue and
10IU a large portion of it several days
igo, Issued a statement saying that the
2lgar Stores Company had notified It
hat It would be Impracticable to Issue
he stock at this time,

FOREIGN BANK STATEMENTS.
London, Pec. 2?..The Bank of Kngand'sweekly statement shows the folowlngchanges:

I'ntal reserve Increased IIH.OOO
Irrulatton decreased l.M.ooo
hellion Increased .1,21"
>ther securities decreased 2.035.00O
Jthi r deposits deereased IT,(175,000
Public deposits Increased I.'.MI.OOO
Coles reserve Increased 152.000
iovrrnment securities decreased.. 1.1.04.1,000
iroportion 01 rurrvs to namiiry in.ill per

sent.; last week H.rtl par runt. flats of
ll*count & per cent.

Faris, Tier. 20..The weekly statement
>f the Punk of Franco shows changes
is follows:

Franc*
If Id In hand Increased 04,000
'liver In hand Incrsasad. 1SR.OOO
Vide* In circulation Increased 341,341.Of>0
I'rvaiury deposit* Increased 12,K'I.1,0<«>
Icneral deporlt* Increased 14.1.011 ,000
lllle dismounted Increased 2fl0,fl0?,0no
Advance* decreased 43,71.1,000
Htate borrowed, 100,000,ono frsnes.

SUGAR.
Pre,.

Opon. High. Low. Clo««.Cl"*i,
Fgnngry 1.03 1.02 1 02 1.07 l.Drt
'rbrusry 2 oi 2.oi
Ior.li 2.07 2.10 2.07 '81 2.07

Iprll 3.10 214
l»v 2.22 2.28 2.22 2.24 2 11

lunr .... 2.12 2.20
Inly 2.10 2.41 2.311 2 41 2 37
\llgU: t 2 47 2.4.1
j«ptuub«i 2.14 2.19

), 1921.
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